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ELE ACTUAL TREND OF MONETARY DEVELOPMENT 


BY PROFESSOR GUSTAV CASSEL 


In the course of this year we have had plenty 
of programmes for the restoration of a stable 
international monetary system. ‘Views on this 
subject have been expressed both by institutions, 
such as the Bank for International Settlements 
at Basel, and by conferences, such as those of the 
Carnegie Foundation in London, the Inter- 
national Chamber of Commerce in Paris and the 
Antwerp conference of economic experts. In- 
dividual persons in authoritative positions have 
also made statements on this question which 
have attracted much attention. 

The general purport of these programmes is 
to recommend a reversion to a gold standard. 
They differ indeed in regard to the time, con- 
ditions and forms of this reversion, but never- 
theless seem to regard it as a self-evident and 
given matter that gold will one day recover the 
position as a basis for the world monetary sys- 
tem which it held before the war. This view is 


essentially dogmatic and is nowise based on any 
profound analysis of the subject. On the contrary, © 


there still prevails an astonishing vagueness not 
only regarding the significance, desirability and 
possibility of a return to a gold standard, but 
also in regard to the means by which this object 
is to be attained. ; 

_ The pre-war gold standard was in the nature 
of a legal system which ensured to the individual 
the unconditional right to exchange the currency 
of the country for gold at a parity fixed once 
for all. This legal security, which was the 
essence of the former gold standard system, has 
now been completely annihilated and can never 


be restored. The idea that the special merit of 


the gold standard was to provide facilities for 
the individual to convert his money at any mo- 
ment into “something tangible” has been com- 
pletely deprived of its basis after the experiences 
of the war and the post-war period. . 
Proposals have been submitted to the effect 
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that only the central banks should be entitled to 
acquire gold for monetary purposes. In regard 
to these proposals all that need be said is that 
such a gold standard would be an entirely dif- 
ferent monetary system from that of the pre-war 
period, and in any case would not assure to the 
individual the security which he associates with 
the term gold standard. The stability in the 
value of gold itself would be almost entirely 
dependent on the demand of the central banks 
for gold and thus on the gold policy of the leading 
countries. The maintenance of a certain gold 
parity would thus not be any guarantee of sta- 
bility in the value of a currency. In the event 
of any marked changes in the value of gold the 
given gold parities would certainly be abandoned 
and the international monetary system would 
thus once more be shattered, without it being 
possible for the individual to protect himself 
against loss by any accumulated gold reserves. 
The world monetary system would consequently 
not gain any higher degree of stability by being 
linked together with the metal gold. 

When people speak of a return to an inter- 
national gold standard system, they usually im- 
agine it to be based on binding agreements 
between the various countries. To bind countries 
in such a way is, as we now know, certainly 
not possible. The advantage of once more estab- 
lishing the world monetary system on a gold 
basis is also more than doubtful. The mere fact 
that assets could be converted into gold would 
in critical times invariably lead to a feverish 
craving for liquidity, with a markedly increased 
demand for gold. An abnormal rise in the value of 
gold would then be inevitable, and this rise, which 
would be expressed in falling commodity prices, 
would be bound to aggravate the economic crisis 
in a marked degree. Furthermore, the possibility 
of obtaining payment in gold would give con- 
tinued support to the unreasonable tendency of 
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present-day commercial policy to refuse to re- 
ceive payment in goods. Indeed it cannot be 
doubted that an international gold standard 
would greatly strengthen the present protec- 
tionist tendencies which, goodness knows, have 
already done sufficient damage to the world 
economy. <A special risk lies in the fact that 
big creditor countries, as experience has shown, 
can at any time accumulate immense amounts of 
gold and thus increase the value of gold, with 
ruinous results for the stability of the interna- 
tional monetary. system. This very serious risk 
is bound to accompany any system whereby the 
world monetary regime is based on a single com- 
modity such as gold, which can be amassed in 
unlimited quantities. 

The drafters of the most superficial monetary 
programmes content themselves with speaking 
quite generally about “stabilization”. The mone- 
tary conditions of the present crisis have, 
however, been characterized mainly by a lack of 
equilibrium between the external and internal 
values of the currencies. But the stabilization of 
a system which is devoid of internal equilibrium 
is, of course, a goal which cannot reasonably be 
aimed at. An adjustment of the rates of 
exchange to better conformity with the purchas- 
ing-power parities of the currencies is a neces- 
sary condition for any stabilization of the world 
monetary system. In some quarters efforts are 
being made to attain this adjustment by a pro- 
cess of deflation which will raise the internal 
value of the currency on a level with its hitherto 
excessively high international valuation. On 
grounds which I have previously set forth (in 
the January 1935 issue of this Quarterly), these 
endeavours may be regarded as rather hopeless. 
In the first place the process of deflation may 
entail such ruinous effects that, as latterly has 
been done in Belgium, it will have to be aban- 
doned. Should the process, on the other hand, 
unexpectedly succeed, the result will presumably 
be a further rise in the international valuation 
of the country’s currency. There is but little 
prospect of eliminating the injurious over-valua- 
tion in such a way. The French currency in this 
summer, for known reasons, was subject to con- 
siderable distrust, which was manifested in some 
weakness in the rates of exhange for the franc. 


In this way the previous over-valuation of the 
French franc has practically disappeared. Should 
it, however, be really possible to carry out the 
present policy of deflation, and should the 
country succeed in recovering its complete sol- 
vency, it might rather be expected that the out- 
side world would mark its recognition of such a 
notable achievement by a considerable rise in 
the rates of exchange for the franc, and that 
the over-valuation of the franc would thus once 
more become a rather disturbing factor in the 
world economy.*’ In particular it might be ex- 
pected that those gold countries which had not 
succeeded in carrying out a corresponding defla- 
tion would be driven off the gold standard. 

In those quarters where the significance of a 
return to a gold standard has been somewhat 
more carefully considered, people usually have 
recourse to proposals for a provisional gold stan- 
dard. The majority of the Antwerp experts have 
agreed on such a recommendation. It is intend- 
ed that the various countries should come to 
an agreement regarding provisional gold parities. 
The fluctuations in the rates of exchange should 
then be limited, so as to keep within a certain 
rather wide margin above or below these parities. 
Should a certain parity prove to be inconvenient, 
no attempt should be made to adjust oneself to 
it by any process of deflation: instead, a new, 
more suitable parity, should be fixed. ; 

It is difficult to see what could be gained by 
such a provisional gold standard. In point of 
fact gold in such a system is not, of course, a 
standard to which the currency has to adjust 
itself. The standard by which the true value of 
the currency is thus assessed is actually some- 
thing quite different, being either a stability in 
the internal price level or else the correspondence 

’ Considerable changes have now taken place in the 
valuation of the gold currencies reported in my article in 
the January issue, as is shown by the following table: 

‘Over-valuation (+) 


Under-valuation (—) 
in relation to the pound sterling 


Sept. 1934 1935 
Beloiumin .asuts es) nacre + 7% — 9 % (July) 
italy cindy vue eed se +13 % + 28 » 
Brance hee eo ee + 17 % + 4% » 
Holland 93 s./aa wae ae + 22 % + 19 % (June) 
Switzerland + 41% + 43 % (July) 
Germany, 2a iw newer er +57 % +62% » 


As we see, the lack of equilibrium is in some cases still 
very marked. 
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of the rates of exchange to the purchasing- 
power parity of the currency. What people call 
a gold standard will be merely a thin temporary 


gilding of this actual standard. 


The introduction of such a provisional gold 
standard is, however, a matter which is by no 
means free from risks. The adjustment of the gold 
parity which is held out will in practice always 


be an adjustment downwards. There is thus a 


balance of probability that the gold parity of 
the currency will sooner or later be reduced. 
This probability is bound to lead to a hoarding 
of gold, which will naturally become more marked 
in any period of economic unrest. The con- 
sequence will be a rise in the value of gold with 
the result that the maintenance of the gold 
parity will be impeded or entirely prevented. It 
is as though the machinery had been provided 
with a safety valve which worked in the wrong 
direction. Such a monetary system would suffer 
from a marked lack of internal stability, which 
should preclude from the outset any idea of 
resorting to a provisional gold standard as a 
means of escape from the present difficulties. 
It would certainly be far more useful if, in- 
stead of drawing up more or less arbitrary pro- 
grammes for the future at one’s own sweet will, 
people would devote themselves to unbiased 
observation of the path in which actual develop- 
ments are moving. It would then be found that 
the natural need of a stable international mone- 
tary system has already led to the establishment 
of a sterling bloc which has now been in existence 
for four years. This sterling bloc possesses a 
monetary system with very stable rates of 
exchange between the various currencies of the 
bloc, and with a remarkable stability in the inter- 
nal purchasing power of those currencies. The 
fact that such a system has actually developed 
confutes the old dogmatic view that any stabil- 
ity in an international monetary system is pos- 
sible only on a gold basis. Those who stili 
adhere to such views have therefore been at 
pains to show that a sterling bloc also has its 
weak sides. Countries which are greatly depen- 
dent on the export of certain special commod- 
ities might, it is observed, easily be driven off 
their present pound parities, if the conditions 
under which this export was carried on assumed 
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a particularly unfavourable character. It is, in 
fact, not difficult, to imagine economic condi- 
tions which would compel, for example, Den- 
mark or Australia or New Zealand to reduce the 
pound parities of their currencies. But this is 
a risk which is inherent in any international 
monetary system and which the introduction of 
a gold standard could nowise prevent. The ex- 
istence of this risk is indeed a wholesome remind- 
er that a certain stability in international com- 
merce and in the distribution of production is a 
sine qua non for stability in the monetary 
system. 

The continuous adjustment of the economy 
of the sterling countries to the stable currency 
system has doubtless the effect of continually 
increasing the internal strength of the sterling 
bloc. Confidence in the sterling bloc has 
in fact grown year by year, and this confidence 
has undoubtedly been one of the primary factors 
in the economic advance which the sterling bloc 
countries have enjoyed. The sterling bloc has 
indeed increased in extent, and even countries 
which have not directly pegged their currencies 
to the pound are now pursuing a currency policy 
which involves a certain rapprochement to the 
pound. 

One of these countries is the United States. 
To all intents and purposes the dollar is now 
closely linked to the pound. The fluctuations in 
the dollar rate of exchange for the pound have 
kept for a year, for the most part, within 1 to 
2 per cent. of the medium rate of exchange, and 
the dollar thus fulfils the requirements which 
the adherents of a provisional gold parity gener- 
ally set up in regard to the external stability of 
a currency. The over-valuation of the pound 
which possibly existed when the new gold parity 
of the dollar was fixed in January 1934 now 
appears to have been adjusted, partly by the fall 
in the rate of exchange for the pound, but chiefly 
by the rise of prices in America’. The efforts to 


? Official index numbers with 1913 as a basis.actually 
show that the pound is now under-valued. None the less 
people in England maintain that an over-valuation of the 
pound still exists. When the rate of exchange is close to the 
purchasing-power parity such a divergence of opinion will 
always be manifested; but it should not stand in the way of 
practical cooperation between the countries, both in monetary 
and commercial policy, with the acceptance of the rate of 
exchange as an index of approximate equilibrium. 


: B RAS : 
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stabilize the rate of exchange between the 
pound and the dollar have thus been given a 
firm basis. Both countries assist in this stabili- 
zation by counteracting, each in their own way, 
‘any marked changes in the rate of exchange. 
Any appreciable rise in the rate of exchange for 
the pound is prevented by England selling 
pounds, thus purchasing gold or foreign ex- 
change; and any marked fall in the rate of 
exchange for the pound is prevented by America 
offering dollars by the purchase of gold or silver 
or in some other way. In case of necessity the 
American authorities are prepared to raise the 
price they are willing to pay for gold by lowering 
the gold parity of the dollar within the still 
remaining margin between 60 to 50 per cent. of 
the former parity. This situation entails a certain 
practical stability in the rate of exchange between 
the pound and the dollar, which has proved to 
be a basis on which the economic system can 
actually work. At any rate, there is scarcely any 
prospect that the efforts at stabilization will get 
any forwarder, as public opinion in America is 
strongly opposed to any binding of American 
monetary policy. To negotiate with the United 
States with a view to such binding engagements 
would be a sheer waste of time. Even if, con- 
trary to expectation, it were found possible to 
conclude an agreement with the President, one 
may be quite sure, as I have previously pointed 
out, that the Senate would refuse to ratify an 
agreement which would “surrender American 
interests to Europe”. 


Despite the United States nominal return to a. 


gold standard, gold is no longer any real stan- 
dard for American monetary policy. According 
to the President’s programme a constant 
purchasing power for the dollar is to be the 
guiding principle for the future. But should a 
moderate rise of prices supervene in England, 
which would be highly desirable, it is fairly cer- 
tain that America would gladly follow suit. Now 
this, of course, means that the maintenance of a 
stable rate of exchange for the pound is for the 
present the real standard for the regulation of 
the dollar. If, on the other hand, England 
should indulge in an inordinate inflation or even 
in a rather moderate deflation, it must be expect- 


ed that the connexion of the dollar with the 
pound will be severed. But under such condi- 
tions the whole sterling bloc would presumably 
go to pieces. Its stability is entirely dependent 
on the pursuance by England of a sound mone- 
tary policy. ; 

To all intents and purposes, however, the 
world monetary system is on the way towards a 
stabilization on the basis of the English pound. 
In the course of this development the interest in 
the gold value of the various currencies will 
recede more and more into the background, 
especially as the world now seems to realize in 
what degree the value of gold itself is dependent 
on American monetary policy, and how badly 
this value corresponds to the old-fashioned ideas 
of a fixed point in the dynamics of the world 
economy. 

If what I have just said is the correct inter- 
pretation of the trend of monetary development 
in these times, the leaders of practical monetary 
policy will, it seems, have no alternative but to 
support that development. Such an attitude need 
nowise involve a campaign against countries 
which are still endeavouring to adhere to a gold 
standard. One may fully appreciate and respect 
the reasons for such endeavours and yet realize 
that they will not lead to any real solution of the 
world monetary problems. The sterling group 
should show the greatest consideration for coun- 
tries which desire to link their currencies with 
the pound at a reasonable parity, and in partic- 
ular attempts should be made to induce coun- 
tries which are being forced off their former 
gold parities to join the sterling bloc instead of, 
as Belgium did, selecting a new gold parity and 


thus exposing themselves once more to all the | 


risks inherent in a provisional gold standard. | 

It is senseless to postpone the economic resto- 
ration of the world pending a return to an inter- 
national gold standard. The sooner this chimera 
is abandoned and the world realizes that it is 
already on the way to another and better mone- 
tary organization, the sooner can all good forces 
be concentrated on the recreation of reasonable 
conditions for the international exchange of 
goods and thus on the restoration of a sound 
world economy. 


4 
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THE INCIDENCE OF UNEMPLOYMENT IN SWEDEN AND 
_ THE POSSIBILITIES OF GAUGING IT 


BY BIRGER ARVAS, ROYAL FORESTER, SECRETARY TO THE STATE 
UNEMPLOYMENT COMMISSION 


The marked improvement in the general eco- 
‘nomic situation which Swedish trade and_ in- 
dustry have benefited by during the last few 
years has also had the advantage that unemploy- 
ment, which had left a considerable part of the 
population without means of subsistence, is 
about to disappear; it has, at any rate, been 
considerably reduced. Though on several occa- 
sions light has been shed on this unemployment 
from various aspects, a short account of its in- 
idence and of the methods adopted in attempts 
to gauge it in figures may be of interest. 

The incidence of unemployment in Sweden is 
estimated by two direct methods. Firstly by 
recording the number of applicants for relief re- 
gistered with the local unemployment committees 
at the end of each month. Secondly by calculat- 
ing the extent of unemployment in percentage 
of the number of members of thirty trade unions, 
comprising at present some 500,000 members. 
In addition, the fluctuations on the labour mar- 
ket which are reflected by the number of appli- 
cations for work to every hundred vacancies at 
the labour exchanges serve to give an indirect 
indication of the incidence of unemployment. 
The two direct methods have their merits and 
their defects. The results, however, are not 
directly comparable, being based on entirely dif- 
ferent premises. ; 

The material supplied by the trade unions, 
which is collected and compiled by the Board 
of Social Welfare, is based on as uniform condi- 
tions as can reasonably be demanded. It may 
therefore be regarded as an acceptable basis for 
statistical compilation, permitting of the com- 
parison even of conditions at widely different 
times. But, for the reasons set forth below, it 


does not serve to give a correct view of the 
absolute number of unemployed. It may be 
assumed that the unemployment thus registered 
comprises mainly able-bodied persons, who, on 
an improvement in the situation, would be able 
to obtain employment on the labour market. And 
there can scarcely be any doubt that these fig- 
ures show the total unemployment among these 
500,000 members regardless of its causes — thus 
inclusive of seasonal unemployment as well as 
unemployment due to labour disputes —, as it may 
be presumed that no member of a trade union 
would conceal his unemployment from his union. 
The defects of this method are that persons who 
have no work in their own trade, but who are 
temporarily gaining their livelihood in another, 
are registered as unemployed in the union to 
which they belong so that too high figures are 
obtained ; that the figures are confined to a sec- 
tion, what though a representative one, of the 
manual labourers; and that they do not give any 
information regarding the economic position of 
the unemployed, that is, regarding their need of 
relief. 

The material collected through the unemploy- 
ment committees is of quite a different charac- 
ter. Any one whatever may apply to one of 
these committees. It is true that only such un- 
employed as are able-bodied and in need of 
relief are legally entitled to unemployment relief 
to which the State contributes. But there is 
nothing to prevent a disabled person or a person 
in a good economic position from applying for 
relief, and thus being included in the register of 
applicants for unemployment relief. It is ob- 
vious, however, that since the receipt of un- 
employment relief from the State is not a right 
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which the unemployed can claim, in the same 
way as relief can be claimed by a member of 
an approved unemployment relief fund or a 
contributor to a trade union unemployment fund, 
the number of applications must be affected by 
the manner in which relief is dispensed. Setting 
aside quite exceptional cases, it may be presum- 
ed that, if relief is dealt out in a niggardly way 
and subject to more or less high-handed measures 
of control, only those who are really in need of 


relief and are incontestably entitled to it will. 


continue to report themselves, whereas a liberal 
or less strictly controlled dispensation of relief 
will doubtless promt a larger number of appli- 
cants to report themselves. As the local un- 
employment committees grant relief only to those 
whom they consider to be in need of it, it is 
obvious that most of those unemployed who 
can manage without assistance for some 
time ahead will not trouble to report them- 
selves to those authorities. For these reasons 
monthly returns published by the State Un- 
employment Commission cannot be regarded 
as, nor indeed are intended to be, an index 
of the entire number of unemployed in the 
country. This is also indicated by the fact 
that the Commission, in its returns, always uses 
the term “unemployed applying for relief”. 
Owing to the difficulty of effectively controlling 
the dispensation of relief in detail and the in- 
ability of many local committees — occasionally 
indeed their unwillingness — to enforce the re- 
gulations regarding qualifications for the receipt 
of relief, a certain number of disabled persons 
are found among the clientele of the Commis- 
sion. This is particularly the case where doles 
are granted on a considerable scale. 

The marked changes in the conditions for the 
receipt of State unemployment relief which 
were adopted by the Riksdag in 1933, and which 
— for example, by State contributions to the 
cost of materials in combined State and com- 
munal relief works — have rendered it possible 
for the communes, without any large additional 
expense, to provide work for the unemployed 
in a more effective way than before, seem to 
have conduced to some extent to increase the 
number of unemployed who report themselves 


to the local committees. That these increased 
facilities for the receipt of State contributions 
have entailed an increase in the number of com- 
munes reporting to the Commission is beyond 
any doubt, as is evident from the figures below: 


In + In 
Number of! percen- alate: percen- 
: : of 
Tia mere teporting | tage of iene ee of 
communes |preceding preceding 
© ployed 
year year 
une TOI2 ene 708 97,c0o 
Average 1932 785 II4,000 
Jame: 1933... 1,091 154 145,000 149 
Average 1933 I,1Q5 I§2  } 165,000 I45 | 
June 1934. . 1,270 116 | 100,000 69 
Average 1934 IPIZ z1o_ | 115,000 70 
June 1935. . 840 66 51,000 | 51 


From June 1932 to June 1933 the number of 
reporting communes increased in approximately 
the same proportion as unemployment, whereas 
in 1934 their number increased by 16 per cent., 
whilst unemployment fell by 31 per cent., that 
is, to 69 per cent. of the corresponding figure 
for the immediately preceding year. For want 
of space only the figures for June have been 
included here. They are, however, of special 
interest, as the extension of unemployment relief 
came into force on the 1st July 1933; they are 
also representative of the trend, as is indicated by 
the fact that the annual averages give practically 
the same results. 

The returns for the period prior to the Ist 
July 1933 are thus not directly comparable with 
those for later periods. As unemployment must 
have existed in a number of communes which 
had previously not reported to the Commission, 


but which began to do so later, it is evident’ 


that the unemployment returned before the last- 
mentioned date is smaller than it would have 
been if all the unemployed who had applied to 
the local unemployment committees had been 
included in the figures of the Commission, as 
now seems to be the case. With a few excep- 
tions, however, the unemployment in the newly 
reporting communes was insignificant. The 
number of communes with not more than 20 
unemployed in 1932—1934 was as follows: 


ar oe = 
@ La oS 


oe , 


oe 
at 
v3 
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September 1932. . 
> EO33)." 
> 1934. - 


3,418 > 
4,456 > 


+ 320 » > 
we5cOm> > 


A special investigation in regard to those com- 
munes which began to report to the Commission 
in 1933 has shown that they numbered 404 with 
. an aggregate unemployment of 9,500. During the 
same period, however, 42 communes, which in 
January 1933 had returned altogether 997 un- 
employed, had ceased to report to the Commis- 
sion. It thus seems evident that the greater 
facilities for obtaining State contributions had, 
on a relatively large scale, induced communes 
where unemployment was insignificant to report 
to the Commission, but that this addition to the 
number of reporting communes had had a com- 
paratively small effect on the total returns of 
unemployment. . 

As above indicated, there is reason to suppose 
that the State Unemployment Commission now 
receives exact returns of all the unemployed 
applying to the local committees. This is shown, 
inter alia, by the comparatively large number of 
communes which continue to report to the Com- 
mission, despite the fact that they are not in 
receipt of any State contributions or have no 


. 158 with altogether 1,810 unemployed 
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unemployment. In July 1935 the number of 
these communes was 125 and 349 respectively. 

There is a factor which conduces in some 
measure to make it more difficult to compare 
the figures for 1934—1935 with those of pre- 
ceding years, namely the public works, which 
have undoubtedly absorbed labour that would 
otherwise have been unemployed. In the nature 
of things, data regarding the scale on which this 
has taken place cannot be obtained. 

It follows from the above that the conditions 
which form a basis for the returns of the State 
Unemployment Commission underwent such 
marked changes in 1933 that it is not possible, 
simply by comparing the latest known figures 
with those for preceding years, to read from 
these returns the variations in the incidence of 
unemployment. Obviously, however, they must 
be regarded as comparatively good material for 
judging the general trend. This applies especially 
to the figures for the last two years, which are 
based on as uniform conditions as possible. 

In view of the fact that the number of mem- 
bers in the trade unions may vary rather con- 
siderably, unemployment within the unions is 
conveniently expressed in percentage of the num- 


Unemployment in the trade unions free of seasonal variations (A) and returns published by the 
State Unembloyment Commission (B). 


19335 


A in per cent. 


— — B in tenthousands. 


Note. As set forth in the text, the statistics of the trade unions for technical reasons include certain double entries. 
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ber of members. As pointed out above, the 
original figures comprise all the unemployed 
within the several unions. Thus, in order to 
obtain a correct view of the incidence of un- 
employment due to the economic situation, it will 
be necessary to eliminate seasonal unemployment 
as well as that merely nominal unemployment 
which arises from the transfer of labour from 
one trade to another. The figures published by 
the Board of Social Welfare are compiled on such 
a basis, it being assumed, inter alia, that no sea- 
sonal unemployment occurs in the month of 
August: an assumption which presumably en- 
tails a somewhat too high estimate of non- 
seasonal unemployment. The figures published 
by the Board of Social Welfare, after eliminating 
seasonal unemployment, are given in an appended 
table. 

In accordance with the instructions issued by 
the Commission in regard to State unemployment 
relief, no relief shall be granted in respect of 
such periods of unemployment as are of a sea- 
sonal character, and thus fall between periods 
of work of normal duration and with normal 


earnings. Thus, theoretically speaking, no sea- 
sonal unemployment should be included in the 
unemployment returns sent to the Commission, 
especially as unemployed ordinarily engaged in 
occupations of a seasonal character, where the 
demand for labour is considered to be normal, 
have been debarred, by order of the Commission, 
from State unemployment relief. But, owing to 
the difficulty, in certain cases, of making a per- 
fectly exact classification of occupations, in con- 
junction with the explicable but objectionable 
tendency of some of the local committees to 
throw the burden of relief onto the State rath- 
er than on the parish, a rather considerable 
number of persons seasonally unemployed are 
found in the return sent by the local bodies 
to the Commission, including some who have 
actually obtained relief. As this occurrence of 
seasonal unemployment is of such a nature that 
it cannot even be approximately estimated, still 
less be accurately ascertained, except by special 
investigations, any attempt to eliminate seasonal 
unemployment from the figures of the Commis- 
sion by the ordinary methods seems to be fore- 


Lab. I. Unemployment in certain trade unions, unemployment reported to the State Unemployment 
Commission, and the number of applications to every hundred vacancies at the labour exchanges. 


See rece rage of tae | nemglezment reported to | number of applications fo 
number of members, after elimina- Commission work to She's eee 

ting seasonal unemployment in thousands nea | 

1932 | 1933 | 1934 | 1935 || 1932 | 1933 | 1934 | 1935 || 1932 | 1933 |. 1934 | 1935 
Yatuery a) capa 16.7 |} 21:3 | ‘16.9° [15.0 104 | 180 | 172 | 93° 4 368:)\o569 dn cho | 380 
Hebrtary) <<... ene ene 17.1 21.0 17.7 13.5 108} «18241 166.) «go 412.| 565 | 540] 396 
March G20.) a eee ee 18.0 22.6 17.7 12.4 110} 187] 160 84 343.1 S77 1 430 sgn 
Aprils. #77 3n te: ee eee ee 16.5 20.0 15.3 11.8 TUTE 77 eral 7c 341 | 510] 4ol | 286 
Mays Tn! = peels gee 17.7 19.8 14.1 10.8 104 | 156] 116| 61 339 | 458 | 317 | 251 
Aue ey case 18.4 19.4 13s 10.3 OF NS TAS IE LOOM mig 351 | 4510) 2988) 239 
July'd 7h Snot ee 19.3 19.3 12.8 9.7 95 | 139 86] 43 370 | 503 | 292) 255 
Augusta? Gots. oe ene 20.0 19 6 13.3 100 | 144 83 42 366 | 476| 281 
September «0. ble eee 19.9 18.5 12.3 106 | 152 79 351 | 480/ 286 
October=. . 5) ene eee 19.7 17.8 12.4 124 | 165 85 395 | 538 | 326 
November) =." 2 cere teen 19.8 18.0 12.8 147 | 171 92 661 | 657 | 446 | 
Decemberis 22 ya ee 20.5 16.7 13.2 | | Sarita a mar 93 689 | 644 | 446 | 

Average| 18.6 | 19.5 | 143 | | xrg| 164 | 115 | 413'| 545| 392"! | 


* Weighted average. 
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doomed to failure. It may, however, be ques- 
tioned whether the seasonal unemployment in 
the returns sent to the Commission is of such 
magnitude as to affect the figures in any marked 
degree. In any case it cannot be of nearly the 
same importance as in the returns of the trade 
unions. The State Unemployment Commission, 
however, is at present engaged, under instruc- 
tions from the Minister for Social Affairs, on 
a thorough investigation into the character of 
the applicants for relief registered on the books 
of the local committees on the 31st July 1935. 
It may be presumed that this investigation will 
also show the number of seasonally unemployed 
persons registered as applicants on the stated 
date, from which it would undoubtedly be pos- 
sible to draw certain conclusions also regarding 
other periods of the year. At present, there- 
fore, the returns published by the Commission 
can be used as a basis for estimating the in- 
cidence of unemployment only with due reserva- 
tion for the unascertained seasonal unemployment 
which they include. 

Certain data regarding unemployment in the 
years 1932—1I935 are given in the appended 
table I. This table shows: (1) unemployment in 
the trade unions in percentage of the number of 
members after eliminating seasonal unemploy- 
ment, (2) the number of unemployed applicants 
for relief reported to the State Unemployment 
Commission, in absolute figures, and (3) the 
number of applicants for work to every hundred 
vacancies at the labour exchanges. 

In view of what has been stated above in 
regard to the widely different conditions under 
which the primary material for the unemploy- 
ment figures is collected, it is scarcely surprising 
that they present different pictures of the trend 
of developments. Indeed, when we consider 
that the figures, broadly speaking, represent dif- 
ferent groups of unemployed (the number of 
members of trade unions among the applicants 
for relief reported to the Commission appears 
to be barely one-fifth), it is remarkable that they 
should agree as well as they do. In 1932 the 
figures published by the Commission show a 
more marked increase than those given by the 
trade unions, but this increase does not occur 
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till the last quarter of that year. And in 1933, 
whereas the unemployment reported by the trade 
unions, after culminating in March, shows a 
rather marked fall, the number of applicants for 
relief reported to the Commission — after a 
decrease in the summer months apparently due 
to the season — is maintained at the end of the 
year at approximately the same level as at its 
beginning. The figures given by the Commis- 
sion likewise register the peak of unemployment 
in March 1933. In 1934 the unemployment 
reported by the trade unions falls comparatively 
slowly from 16.9 to 13.2 per cent., whilst the 
figures published by the Commission record a 
considerably greater improvement, namely from 
172,000 to 93,000, with a very slight indication 
of seasonal fluctuation during the summer. The 
trend during that part of the present year which 
has so far elapsed has been in both cases, broadly 
speaking, similar. 

The figures for the number of applications 
for work at the labour exchanges give a some- 
what different picture. But, as _ previously 


pointed out, these figures are not intended to 


serve as a direct gauge of unemployment. The 
marked increase in the number of applications 
for work in the course of 1932 is doubtless due 
to the fact that the activities of the labour ex- 
changes were considerably extended partly by 
the: increase in the number of applicants for 
unemployment relief, but especially by the in- 
crease in the number of communes reporting to 
the Commission. For it should be noted that 
any unemployed person who applies for State 
unemployment relief must have reported himself 
at a labour exchange. The number of applications 
for_work in July 1935, namely 255, may seem 
rather large in itself, but is an indication that 
the demand for labour in the open market is 
comparatively satisfactory. 

The principal form assumed by State un- 
employment relief is the provision of so-called 
relief works, which, in case of necessity, es- 
pecially during the cold season of the year, are 
supplemented by day allowances. The number 
of persons engaged on State relief works and 
in receipt of day allowances respectively, as 
compared with the number of unemployed re- 
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ported to the Commission, is shown in the table 
below (where the figures have been rounded 
off): 


Day 
allowances 
Number ; (not being 
Time Oh) State re participants 
unemployed Works lin the courses 
for juvenile 
unemployed) 
1933 31 July 139,000 24,000 39,000 
31 Oct. 165,000 21,000 ~ 47,000 
1934 31 Jan. 172,000 19,090 57,000 
20. Apriluas 146,000 23,000 42,000 
31 July 86,000 28,000 13,000 
RU Ook 85,000 24,000 7,009 
1935 31 Jan. 93,000 20,000 16,000 
30 April. . 75,000 18,000 12,000 
31 July 43,000 19,000 600 


Whereas the number of relief workers shows 
comparatively small variations, the fluctuations in 
the number of persons in receipt of doles are 
remarkably large. The grant of doles showed 
a very marked decrease in the late summer and 


autumn of 1934, whilst in the present year — 


— except for some few hundred stone workers 
in the Bohuslan district — it has practically 
been suspended during the summer. This has 
been rendered possible by maintaining the num- 
ber of persons employed on State relief works 
at approximately the same level as at the be- 
ginning of the year. The mobility in the staff 


of workers has, however, been considerable, 
which has made it possible to find employment 
on these works for persons who had been in 
receipt of local doles. A staff of 19,000 hands 
employed on State relief works (in addition to 
9,000 on combined State and communal) may 
seem to be rather considerable, seeing that the 
total number of unemployed amounts merely to 
43,000. It should, however, be borne in mind 
that the provision of work has proved to be the 
most effective means of keeping persons who 
are unwilling to work and other undesirables 
off the dole. The decrease in the number of 
applicants for relief by about 30,000 from April 
to July is doubtless partly due to the suspension 
of the grant of doles. 

Out of the approximately 42,000 unemployed 
applicants for relief reported to the State Un- 
employment Commission at the end of August, 
13,000 consist of unskilled and casual labourers, 
and an equal number of agricultural and forest 
labourers, miners, stone workers, and workers 
in the timber industries. The number of un- 
employed in all other trades is thus altogether 
16,000. In view of the fact that since the begin- 
ning of 1934 some 130,000 of the applicants for 
relief registered by the Commission, besides part 
of the unemployed reported through the trade 
unions but not to the Commission, have been 
absorbed by industries, the unemployment which 
still remains must be regarded as comparatively 
insignificant. 
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SWEDEN’S BALANCE OF INTERNATIONAL PAYMENTS 
ieee YeARS 1926. TO 1934 


The figures annually compiled by the Swedish 
Board of Trade for Sweden’s balance of inter- 
national payments are now available for the 
year 1934. The abnormal conditions, in many 
respects, which then prevailed in economic rela- 
tions between the countries have made it more 
difficult to draw up the balance. Fluctuations 
in the values of foreign currencies in relation 


to the Swedish krona, in conjunction with the 
irregularity in the service of certain defaulted 
loans, have conduced to make the conversion into 
kronor, in many cases, of doubtful accuracy. As 
in previous years, it has not been possible to take 
into account the fluctuations in the gold value 
of the krona: a Swedish krona has. throughout 
been reckoned as one krona, irrespective of its 


Sweden's Balance of International Payments in the Years 1926 to 1934. 


(In millions of kronor.) 


1926 1927 *1928 1929 1930 1931 * 1932 | 41933 | 1934 
Goods” | 
EXDOMSMMMER EA aM ere Gow Bee +1,419 | +1,617 sa Th + 1,813 | +1,550| +1,135| + 964|+1,093 | +1,319 
iin Gag Se Seer e ne ear — 1,489 | —1,584| —1,708 | —1,772 | —1,664 | —1,439 | — 1.169 |—1,108 |—1,319 
Balance of trade}— 7O|+ 33|*— 133] + 41) — 114|— 304) — 205] — 15 fe) 
Various invisible items. 
Freight receipts after deducting expendi- 
ture for coal, oil etc. in foreign ports| +169) +183 +183; +205; +189} +139] +117] +115] +121 
Remittances of Swedish-Americans to 
MGMIGECORMITY mets th Ie. + Gos + 35) + 35 + 35) + 35] + 30] + 26] + 35) + 20] + 12 
Income (inclusive of profits) from Swedish 
SADMBMEDPOAG Malus a cn x 6 9 6, 4 + 32} + 48 + 60} +110} +125] +108] +168) +115] +102 
Interest and dividends on Swedish securi- 
PlCSmADTOAC AmrtE We a cia ee le ae =" 20) = 24. = 30) — 751 — 90] — 94| — 30) — 25| — 22 
Interest paid to foreign countries on 
foreign holdings in Sweden. . ...| — 5] — 5 See eG pcm Gy, tas v4 SON =D hima 4 
Expenditure of Swedish travellers abroad 
(after deducting expenditure of foreign 
travellers in Sweden) etc... .... — 20| — 24 = 28) — 30) — 25] + 2| + 4| + 31 — 3 
Total of various invisiole items (net?) TOL ee 2ts +215} +240} +214] +177] +2094 +227| + 206 
Nett total of goods and various invisible 
items| +121| +246 +82) +281} +100} —127| + 89 +212) +206 
Transfers of capital. 
Sale to foreign countries of Swedish 
PRGUTIbleMrmi Raye. oy ie, ey chy vs + 33] +100 + 84| +130) +124] +149| + 65} + 49] + 33 
Sale to foreign countries of foreign securities) + 25|/ + 61 + 41| + 38) + 74] +19 Gd) 123) rio 
_ Other, non-specified, influx of capital + 8 +205 + 67} + 90} + 20] +44 +151} +201| + 60 
Repurchase of Swedish securities at =O — 56 — 95} —130| —128] — 49| — 72| — 39 
Purchase of foreign securities . . .. . — 84| —177 —134| —112}| —405| —120] — 66) — 62} —167 
Other, non-specified, efflux of capital — 25| = 50 eegiee= oO) = 25| —491} —358) .—4331. 291 
Total transfers of capital (nett)| + 16| +109 —183| — 29] —342| + §2 —103| —194| —294 
Gold, silver and coin (nett). eK ney eee DS be 318 + 4818 + 9 719 49) Poh 78 
Allowance for incomplete or doubtful data| —138| —354 iA za7 |) 245) + 37 | + 7 - 25) + f0 
* In 1928 there were lengthy stoppages of work in some of Sweden's principal export industries. — * Together with 
other items of income and expenditure (nett). — 3 Merely gold and gold coin. — ‘ Revised figures. 
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gold value. The greatest difficulties have been 
encountered in obtaining data regarding certain 
transfers of capital, especially as regards the 
changes in the credits lodged abroad by Swedish 
exporters to cover them against currency risks. 
The figures for movements of capital should 
therefore be regarded as very approximative, 
whilst the margin for possible error is not so 
wide for the data regarding income and expend- 
iture. 

The collection of material for the balance was 
made on about the same basis as in the two im- 
mediately preceding years, whence the figures 
for the years 1932 to 1934 may be regarded as 
fairly commensurable. On the other hand, some 
caution is advisable in making comparisons with 
previous years. 

A summary of the figures for 1934 is given 
in the last column of the adjoining table which, 
for the purpose of comparison, also contains 
corresponding figures for the years 1926 to 1933. 
The figures for 1932 and 1933 have been adjusted 
on the basis of more precise data now available. 

It will be seen from the table that the income 
and expenditure of the year, as in 1933, has 
resulted in a considerable plus balance. But, 
although the small adverse balance of trade for 
1933, 15 million kronor, was completely elimi- 
nated last year, the surplus of income has declin- 
ed, though insignificantly. This is chiefly due 
to the decrease of about 13 million kronor in the 
yield of Swedish capital abroad. The decrease, 
however, would have been considerably larger 
had not — as was mentioned in the report of 
the preceding year — the transfer of interest 
on dollar bonds been postponed, for special 
reasons, from the second half of 1933 to the 
beginning of 1934, so that it was included in 
the figures for that year. Interest due in 1933 
has thus been carried over to 1934 to the extent 
of about 12 million kronor. On the other hand, 
12—13 million kronor in interest due in 1934 
was not actually paid till the present year. The 
real decrease in income from interest thus seems 
to figure at nearly 25 million kronor. In addi- 
tion the fall in the average rate of exchange for 
the dollar — about two-thirds of Sweden’s foreign 


bond holdings are in that currency —, the suspen- 
sion of the service of interest on most of the 
German bond loans as well as the reduction of 
interest in some other cases have contributed to 
the decrease of the yield. 

Furthermore, a continued decline in the re- 
mittances of Swedish-Americans to the home 
country and the deterioration in the nett balance 
of travallers’ expenditure and of certain other 
income and expenditure were not entirely com- 
pensated by the increase in freight receipts and 
by the reduction in the interest payable to foreign 
countries. The increase in the nett freights must 
be attributed solely to the increasing volume of 
trade. The situation in regard to rates, as we 
know, was very unsatisfactory in 1934, and, 
broadly speaking, scarcely better than in 1933. 

The surplus of income has largely been ac- 
cumulated on the foreign accounts of the Swe- 
dish banks. But, as there has been a nett import 
of securities to the extent of 63 million kronor, 
and as the credits to cover currency risks which 
were held at the end of 1933 appear to have 
been almost entirely repaid in 1934, the sale of 
considerable amounts of gold earmarked abroad 
must have contributed, in addition to the income 
surplus, to cover this export of capital. 

From the hitherto available figures for the year 
it is evident that the clear tendency towards a 
decrease of income, which — if account is taken 
of the actual income from interest — began to 
manifest itself in 1934, will become more marked 
this year. Some further decrease in the income 
from interest will presumably contribute to this 
decline ; but the principal factor will be the strik- 
ing change which has taken place in the balance of 
trade. Economic activity in Sweden has in fact 
entailed a steady increase in the demand for 
foreign goods, whilst exports, faced with the 
restrictions of various kinds and other impedi- 
ments which a number of countries have placed 
in the way of imports, have made no further 
advance. Thus the balance of trade for the 
first eight months of 1935 showed an import 
surplus of 109 million kronor, as compared with 
an import surplus of merely 28 million kronor 
for the same period in 1934. 
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eee EGONOMIC SITUATION DURING THE 


Wena OU AR TER OF 


The General Situation. Business in Sweden 
during the past quarter has continued to display 
the activity which is characteristic of a boom. 
The business activity index of our bank, which 
shows the value of the clearing of commercial 
paper, after eliminating seasonal fluctuations, was 
90.2 and 91.3 respectively for the two last quar- 
ters, the average value for 1929 being designated 
by 100. The index number is now higher than 
at any time since the middle of 1931 and indeed, 
if allowance is made for the fall of prices, higher 
than in the peak year 1929. This index number 
tallies well with the figures published by the 
Board of Social Welfare for the supply of work, 
which has now been recorded at a higher level 
than at any time since the first half of 1920. 

As the result of business activity, especially 
in the home-market industries and in building, 
unemployment in the trade unions has fallen toa 
lower level than at any time since 1930. Since the 
beginning of the year the improvement in this 
regard has been striking. On an average, however, 
and as regards most of the larger trade unions, 
unemployment is still larger than the average for 
the years 1925—1929. 


The considerably increased spending power in 
the country is attested also by the latest available 
production index numbers, which for the month 


Lo) 


of May showed a record output for the home- 
market industries, or 30 per cent. above the 
average for the years 1925—1930. The pro- 
duction for export, on the other hand, since the 
first quarter of the year has shown a decline, 
namely from 7 down to I per cent. above the 
level of 1925—1930. 

In foreign trade this trend has been manifested 
in a continued increase of imports, which are 
now about Io per cent. larger than last year, 
whilst exports have made no further progress. 
The figures for the first eight months of the 
year accordingly show a large surplus of im- 
ports, namely 109 million kronor, as against 
merely 28 million kronor for the same period 
last year. The balance of payments, however, 
in consequence of other items, still shows a sur- 
plus of income. As for liquidity, the banks hold 
currency reserves which are larger than at any 
time in the history of the country. 


Surplus of 
Imports Exports SOE 
imports (—) 
Million kronor 
Jan.—Aug. 1929 . . . . 1,098 1,108 + 10 
> ee LO2O mm) 1,002 1,016 — 76 
> i WORD 3G pee Moyen 692 —221 
> se" LORPA Geog ace WEE) 570 —169 
> P1083 ans. 6 O82 638 — 44 
> SLO Z Ameer 2 O22 794 = 28 
> Fie LOA Sener tin GLO 801 — 109 


The Skandinaviska Bank's Business Activity Index. 


Index numbers for clearing, in kronor (1929 = 100). 


~~ 
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- A Paper j : 
Wood || Wood ey essen api: cas Gem rig es Work- 
E Goods bi 3: Seb basis Paste- E t Ore ree Serccs shop* | Butter! Bacon 
spore 1,000 } Me- Sr eels board aio 1,000 ies ; i Products} tons | tons 
m3 wis phite | phate Total tome tons | ions tons Mill. kr. 
Jan.—Aug. Jan.—Aug. 
oo 3,535 || 183.5 | 555-1 | 278.8 |1,017.4] 302.38 1929 . .| 6,863] 69.50] g1.05 | 77.1 | 16,238] 13,277 
NOL Te)is 3,335 || 169.6 | 494.3| 217.8! 881.7] 284.81 1930 . .| 6,907| 48.24] 66.38 | 82.3 | 18,432! 18,469} 
1931... . | 2,051]] 151.8] 391.9 | 249.2] 792.9] 293.43 1931 . 3,075 | 38.09| 48.44 | §8.3 | 14,017] 21,107 
1932. 2,025 || 110.5 | 272.5] 197.1] 580.1] 314.61 1932 . .| 1,368| 25.21] 39.36 | 44.6 | 9,296 15,151) 
1933. . + | 2,713] 202.3 | 514.4} 363.7 |1,080.4| 329.07 1933 - .| 1,632| 58.97] 43.92 | 38.6 | 9,917| 14,077 
1934. . .| 2,713] 202.5 | 557.5 | 400.9 |1,160.9| 359.57 1934 . «| 4,244] 63.29] 67.67 | 49.8 | 15,984) 13,649 
1935. . .| 2,143]| 182.0] 576.7 | 415.2 |1,173.9| 399.84 1935 4,898 | 57-63] 66.25 | 53.9 | 15,282) 9,074| 


A decline in the export industries has mani- 
fested itself particularly in the prices of wood 
goods and pulp, which, in many cases, have 
markedly declined since about a year. Whilst in 
August arrangements were made in England for 
the reduction of the prices of Russian wood 
goods, the Swedish and Finnish timber export- 
ers simply had to wait for the manifestation of 
additional British import requirements. The com- 
paratively high prices of raw timber have already 
led to a diminished demand on the part of the 
sawmills, and for this reason alone a restriction 
of the output for next year will probably be ar- 
ranged. At the end of the quarter the sales of 
Swedish timber amounted to 675,000 standards 
as against 825,000 standards at the same season 
last year. 


ing, has been maintained on a record scale. Prac- 
tically the whole estimated output of sulphate 
pulp for the year has been sold, and more than 90 
per cent. of the estimated output of sulphite pulp. 
The American purchases of sulphite pulp, how- 
ever, have not been on as high a scale as last year, 
and an international regulation of production is 
being planned for the purpose of supporting 
the market. As for mechanical pulp several of 
the mills have stopped work. The export of pa- 
per, on the other hand, has been on a record 
scale, and the orders booked by the paper mills 
are reported to be fairly satisfactory. 

The market for iron and steel in Sweden is still 
very satisfactory, as is indicated by an increase 
both in domestic production and in imports, as 
compared with last year. The export of iron, 


* Includes only the products of large exporting workshops. 


The export of chemical pulp, generally speak- 


Employment in the industry. 


Estimated 
Millions of The curve represents the supply of work? as stated by the Labour Office (scale right), te - 
working-hours The columns signify the number of working-hours in the industry (scale left). employment 
Bees eee a 
1,000 Good 
a ST Ti | al il ti 
a er ee ee = a D fl ieee 
\ a WIT es 
A OO 
ee | Less gana 
i lk ala é 


* The season variations have been eliminated. 
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Price Index of the Board of Trade. 
= all goods. 


te ta sles = raw products. 
(Average 1913 = 100.) 


Index Numbers for Shares of 11 typical 
Swedish Industrial Companies. 
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Everywhere except in the first diagram the dotted line — where it occurs — indicates the original figures 


and the solid line the moving 12 months’ averages. 
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on the other hand, has declined. The large en- 
gineering workshops likewise report some decline 
in their exports, which during the last few months 
have fallen, broadly speaking, to the level of last 
year. 

The crop of cereals this year shows a rather 
marked decrease in quantity as compared with 
the fine harvests of the preceeding three years. 
Winter cereals, however, are reported to be of 
good quality, and the same remark applies also 
to the hay crop, which has moreover been un- 
usually abundant. The entire harvest may thus 
be designated as approximately medium. Owing 
to the drought in the late summer, pasturage in 
many places has been scanty, with a resulting 
decrease in the production of milk. Those farm- 
ers who own forests have also found difficulties 
in selling their timber to the sawmills. As re- 
gards prices, the market for meat and pork has 
shown a tendency favourable to the farmers, the 
market for the year’s crop of cereals has like- 
wise been firm, and the suppliers of agricultural 
requisites report favourable on the spending 
power of the farmers. 

Though the wholesale prices of foodstuffs in 
a few cases have shown a rising tendency, the 
general level of retail prices has scarcely changed. 
The consumption price index published by the 
Riksbank shows for September 1935 a rise of 
less than I per cent. as compared with Septem- 
ber 1931, when Sweden went off the gold 
standard. The fact that the note circulation in 
the course of the four years September 1931— 
September 1935 has increased by roughly 25 per 
cent. must therefore not be regarded as an indi- 
cation of inflation. It must be attributed firstly 
to a marked increase in business activity, and 
secondly to the fact that banks and other com- 
mercial institutions now have considerably larger 
cash holdings, owing to the difficulty of finding 
remunerative investments. It is significant that 
the deposits of the commercial banks on current 
account at the Riksbank (on which no interest is 
paid) amounted at the end of August to no less 
than 211 million kronor. 

The lending business of the commercial banks 
is characterised, as before, by a slight increase in 
the grant of working credits to small companies. 


Purely domestic deposits and advances show some 
increase since the beginning of the year, besides 
which some bank credits have been converted 
into bond loans, though on a limited scale. 


The Stock Market. During the summer 
months the usual lull in transactions in shares 
was less marked than it had been for long: in 
fact dealings on the stock exchange during the 
period from June to August inclusive were more 
than double as large as at the same season in 
the years 1932—1934. There is a distinct im- 
pression that the revival of trade and industry, 
in conjunction with the lower level of interest, 
has created a considerable interest in invest- 
ments in shares; but the brisker dealings in 
shares have also been due in some measures to 
purchases from abroad. The unrest caused by 
the international situation has, however, had a 
very depressing effect in Stockholm as on other 
stock exchanges. In this atmosphere the stock 
market has adopted a waiting attitude, which 
has led to a fall of share prices all along the 
line, though without selling-off on any large 
scale. On occasions when the international situa- 
tion appeared to be brightening the public have 
displayed their confidence in the stock market. 

The fluctuations in the prices of leading in- 
dustrial and bank shares on the Stockholm Ex- 
change during the last few months are shown 
in the following table. The quotations are given 
in percentage of par. 


Number 

of Com- 

panies S/, "4/6 "S/, "S/g "/, 3% 
Engineering Workshops 4 142, 137) (143. 46194 usa 
Timber and Paper 


Industries... . 5 125 122 129 130 121 120 
Combined Industries 

(wood and iron). 2 148 147 150 150 146 143 
Total above Com- 

panies ..j70e. II 138 136 141 142 134 133 


Banking Companies 4 161 166 170 175 166 166 


The Bond Market. The following table gives 
approximate figures for the yield (in percentage) . 
corresponding to the market prices of represen- 
tative Swedish bond loans during the last few 
months. 
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Num- 1935 


ber of 16], <4), 14/6 xo 16/g 13, Ie 


Swedish Government. loans 


Beeenteie <i ls ss IT 3.18 3.15 3.18 3.24 3.22 3.25 3.33 
4 % Amort 1932—81. 
Conv. 1941 . ... I 2.66 2.66 2.57 2.61 2.40 2.57 2.79 


Mortgage Banks. 
4% Conv. togr .) . . ‘2 
4 % Amort 1884—1959 I 
City of Stockholm. 


4*/2% Amort 1918—5s7. 
@onvyeIO40' 8. 22). 


2.66 2.64 2.82 2.93 2.55 2.78 2.82 
3-29 3-29 3.29 3-38 3.34 3-36 3.40 


I 3.43 3-24 3.20 3.60 3.48 3.37 3.42 
Industrial Companies. 
4/2 % Conv.1940 .. I 


5 % Conv. 1936—42 . 5 


3.14 3.19 3.06 3.06 3.06 3.11 3.20 
3.58 3.60 3.65 3.62 3.62 3.62 3.65 


The movement of bond prices during the past 
quarter has been irregular, with a tendency to- 
wards a rising yield, especially as regards Gov- 
ernment loans. The market has moreover, to 
a large extent, adopted a waiting attitude, whence 
the figures for transactions in bonds have fallen 
considerably as compared with previous figures 
during the year. 

As regards the only 3 per cent. State rente of 
early date (1888) the yield has risen to 3'/, %, 
as against 3 % at the beginning of the year. 
As before, short-term loans have been in special 
demand, and no decline in the prices of such 
bonds has been noticeable. 

The large offers of certain mortgage bank 
loans, usual during the autumn, have conduced 
to weaken the prices of such bonds. As regards 


municipal loans and industrial loans material for 
new investments has been scanty, and prices 
have been well maintained. New issues of such 
loans are being made at present at 31/, and 4 
per cent. respectively with a premium of one or 
two per cent. 

The’ low level of interest continues to stim- 
ulate the investment of capital in other ways, 
particularly in real estate. According to an of- 
ficial report, the insurance companies in the 
course of the years 1933 and 1934 have increased 
their holdings of real estate from 104.5 to 171.6 
million kronor, or by nearly two-thirds. Such 
investments have apparently continued also this 
year. 


Conversions and new issues on the bond market 
during the third quarter of 1935. 


Interest Nominal Issue 

Issuer in per amount price in 

cent. in kr. per cent. 

City of Gothenburg ...... 3*/2 5,800,000 01/2 
Gity of okellettcns seme Gs 3*/2 2,433,000? IOI 
AB Gotaverken ta fe.) ice a. « 4 7,000,000* 102 
Hielléfors’ BruksABy = 5 5 «7 < 4 15,000,000* 102 

Hafrestroms Abs ui) ee 4 2,000,000 I01'/2 
C. J. Lundbergs Liderfabriks AB. 4 1,000,000 102 
Smedjebackens Valsverks AB... 4 8c0,000 100 
4,000,000* I0I 


WaraOns TA BRAS sims cei. tos 4 


* Partly in connexion with conversion. 
* Reduction of the interest on a previous bond loan. 
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Some Statistical Data Concerning 
Currency Reserve, Stock of Gold, Note Circulation. 
Net Claims of Banks on Abroad [ The Riksbank’s 
million kroncs Stock of Gold and 
(End of month) Stock of Gold Net Siaime on | Note Circulation 
Naas ‘ ; roa one 
Ritsbank — \./Commercial Banke Total (million kr.) Snalliionst et (million kr.) 

1933 | 1934 | 1935 | 1933 | 1934 | 1935 | 1933 | 1934 | 1935 | 1933 | 1934 | 1935 | 1933 | 1934] 1935 | 1933 1934 | 1935 
Jan. 259 | 449 | 560 | 205 | 125 | 189 | 464 | 574 | 759 | 206 | 372 | 351 | 465 | 821 | 911] 514 | 562 | 620 
NCD SME cate nL: 260 | 506 | 555 | 21 85 | 200 | 478 | $91 | 755 | 206 | 373 | 351 466 879 | 906| 514 | 560 | 620 
March . . 308 | 507 | 600 | 161 | 77 | 150 | 469 | 584 | 750 | 232 | 374 | 352 | 540 | 881 | Q52 531 | 586 | 646 
I (Average) || 276 | 487 | 572 | 195 | 96/1 470 | 583 | 752 | 215 | 373 | 351 | 490 | 860 | 923| 520 | 569 | 629 
Nios Sia Ry nae as 257 | 484 | 609 | 169 | 103 | 149 | 426 | 587 | 758 | 266 | 367 | 352 | 523 | 851 | On| 54 581 | 652 
ES Ae er cae sy me 263 | 458 | 622 | 185 | 130 | 159 588 | 781 | 266 | 368 | 354 | 529 | 826 | 976| 5 564 | 632 
Ie Ss ARIAS 318 | 445 | 614 | 164 | 171 | 175 | 482 | 616 | 789 | 266 | 370 355 | 584 | 815 | 969] 536 | 602 | 674 
Ul (Average) | 279 | 462 | 615 | 173 | 135 | 161 | 452 | 597 | 776 | 266 | 368 | 354 | 545 | 831 | 960| 520 | 582 | 653 
iiulyarereer snc 305 | 457 | 622 | 116 | 188 | 191 | 421 | 645 | 813 | 340 | 371 | 356 G45 828 | 978| 534 | 586 | 659 
Lad Gis ee 307 | 471 | 618 | 116 | 192 | 209 | 423 | 663 | 827 | 361 | 373 | 358 844 | 976} 523 99° 672 
Sepiogeeece cfs: 342 | 469 | 657 | 100 | 195 442 | 664 378 | 374 | 363 | 720 | 843 | 1020] 561 | 634 | 711 
III (Average) || 318 | 466 | 632 | 111 | 192 429 | 657 360 | 373 | 359 | 678 | 8 991 | 539 | 605 | 681 

OctMe set in Le. 394 | 510 106 | 19 500 | 70 377 | 359 ‘771 | 869 559 | 632 

NOV en ae 425 | 519 i 18 530 | 7 369 | 352 794 | 871 549 | 622 

Deer year eA, 446 | 553 1 225 SoZ 778 370 | 351 816 | 904 598 | 672 

IV (Average) || 422 | 527 106 | 202 528 | 730 372 | 354 794 | 881 569 | 642 

The figures comprise balances with foreign banks 
Notes and holdings of foreign bills and foreign bonds less At end of month. Monthly averages 
amounts due to foreign banks 


Rates of Exchange. 


nes 


II (Average) 
JOlya, ofa Nee 


tke on 10 Ae 


ec.) te eee 
IV (Average) 


Par 


* On the 30th January 1934 the value of the dollar was provisionally fixed at $9.06 % of the former gold parity, 


N. B. England abandoned the 
tates on the 20th Apri 


the United 


Nominal Quotations of the Commercial Banks (Monthly Averages) 


London New York Paris +s Berlin 
Kr, for £ 1 Kr. for $ 1 Kr. for 100 francs Kr. for 100 Rmk 

1933 | 1934 | 1935 | 1933 | 1934 | 1935 | 1933 | 1934 | 1935 | 1933 | 1934 | 1935 
18.382 | 19.400 | 19.404 5-471 3.848 3-972 | 21.490 | 23.996 | 26.187 | 130.720 145-430] 159.558 
18.765 | 19.400 | 19.405 5.482 3.863 3.988 | 21.648 | 25.052 | 26.308 | 131.448 150.990} 160.104 
18.919 | 19.400 | 19.401 5.485 3.822 4.072 | 21.806 | 25.166 | 27.028 | 131.788 | 151.890] 164.990 
18.689 | 19.400 | 19.403 | 5.479 3.844 4.011 | 21.648 | 24.738 | 26.508 | 131.652 | 149.437 | 161.551 
19.073 | 19.404 | 19.400 5.335 3.771 4.019 | 21.968 | 24.979 | 26.567 | 130.852 | 149.656 162.337 
19.447 | 19.405 | 19.400 | 4.944 | 3.806 3.975 | 22.767 | 25.194 | 26.217 | 136.019 | 150.650| 160.481 
19.456 | 19.405 | 19.400 | 4.718 3.850 | 3.938 | 22.652 | 25.418 | 26.066 | 135.935 | 148.340] 159.648 
19.325 | 19.405 | 19.400 4-999 3.809 3-977 | 22.462 | 25.197 | 26.283 | 134.269 | 149.549 | 160.822 
19.407 | 19.403 | 19.403 | 4.194 | 3.857 3-923 | 22.835 | 25.437 | 26.020 | 139.750 | 148.288 | 158.741 
19.400 | 19.400 | 19.400 | 4.315 3.836 3.912 | 23.187 | 25.563 | 25.935 | 141.481 | 151.417| 158.278 
19.400 | 19.400 | 19.400] 4.173 3.888 3-939 | 24.218 | 26.008 | 25.982°| 148.154 | 156.830/ 158.780 
19.402 | 19.400 | 19.401 4.227 3-860 3.925 | 23.413 | 25.669 | 25.979 | 143.128 | 152.178 | 158.600 
19.400 | 19.400 4.166 3.936 24.296 | 26.130 148.413 | 159.472 
19.401 | 19.402 3.797 3.895 23.788 | 25.688 145.375 | 156.837 
19.400 | 19.400 3.798 3.929 23.331 | 25.948 142.333 | 158.198 
19.400 | 19.401 3.920 3.920 23-805 | 25.922 145.374 | 158.169 

18.1595 2.2038 * 14.6196 88.8889 


1933- 


Kr. 3.7315 per $. 
pom standard on the 21th Sept., Sweden on the 28th Sept. 1931 and 


— — BS 
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Sweden’s Economic Position. 


Commercial Banks, Stock Exchange. 
Commercial banks Quotations Shares sold 
of II typical 
Loans Bills Redis- Cash Swedish Industrial|O@, the Stockholm 
Deposits incl. bills rediscoun- counted +17 Sh x Stock Exchange 
(million kr.) ted (million kr.) (million kr.) (million kr.) Tr a (1000 kr.) 
| 1933 | 1934 | 1935 | 1933 | 1934 | 1935 | 1933 | 1934 | 1935 | 1933 | 1934 1935 || 1933 | 1934 | 1935 | 1933 | 1934 | 1935 
A ale.) |G)... 
Jan... . . . «3615 | 3665 | 3617 | 4138| 3813 | 3826| 54 0.4 | O.0 | 210 | 435 | 382 | 85 | 116 | 139 | 359 | 1061 927 
EDS Mtoe. > | 3635 | 3659 | 3619 | 4134 | 3807| 3852| 18 0.5 | C0 | 165 | 485 | 359 wy L220 130) 10337 1354 583 
March . . . «| 3621 | 3659 | 3663 | 4160 | 3830| 3906] 34 0.7 | 0.0 | 191 | 442 | 390 6 | 122 | 133 | 373 wheid| ee 
I (Average) | 3624 | 3661 | 3633 | 4177 | 3817| 3861| 35 | 0.5 | 0.0 | 189 454 | 374 | 83 | 120 | 137 | 356 | 1029| 680 
PNET A-cueen sf, 3611 | 3628 | 3620 | 4146 3833 3917| 38 | 02] oo | 187 | 411 | 360] go/ 122 136 | 494 | 728} 41 
May .. . . .13538| 3553] 3586) 4082 | 3838 | 3920 47 | O14 | O.0 | 196 | 317 | 284 || 96 | 127 | 138 | 645 689 | 618 
JRE sh kee se 3527 | 3559 | 3606 | 4070 | 3823 | 3908} 54] 0.0! 0.0 | 188 307 | 298 || 105 | 121 | 139 | 487 | 395 834 
II (Average) | 3559 | 3580 | 3604 | 4099 | 3831 | 3915| 46] 0.1 | 0.0 | 177 | 345 | 314 | 97 | 123 138 | 542 | 604| 631 
i.e an eee 3041 | 3629 | 3692 | 4012 | 3800 | 3880 24 | 0.0 | O11 | 349 | 40I | 398 | 106 | 121 | 141 | 376 338 | 635 
NOTA Ge ae a 3640 | 3628 | 3671 | 3997 | 3810 | 3874| 0.9 | 0.0] 00 341 | 399 | 332 || 104 | 125 | 142 | 305 | 355] 873 
‘SISTER Ap oa, Buln 3665 | 3649 3966 | 3816 0.8 | 0.0 398 | 391 104 | 128 | 134 | 474 |] 4 518 
III (Average) | 3649 | 3635 3992 | 3809 8.6 | 0.0 363 | 397 105 | 125 | 139 | 385 | 387] 675 
Octe 2 ww, 3669 | 3665 3919 | 3774 0.7 | 0.0 474 | 430 106 | 133 702 | 1007 
INOVomem. ts, « 627 | 3562 3899 | 3785 0.7 | O.0 359 | 299 105 | 134 504 49 
a ee 3629 | 3553 3905 | 3795 0.6 | 0.0 399 | 349 105 | 134 554 | 070 
IV (Average) || 3642 | 3593 3908 | 3785 0.7 | 0.0 408 | 359 105 | 134 587 | 742 
: ‘ Bases Cash in hand, credit A : Averages per 
Deposits from and loans to the public within the balances on cheque || Prices at middle oc 
iota otiiry (at the end of the respective month) accounts with the of month Stock Exchange 
Riksbank et cetera business day 


* Revised figures. 


Rates of Interest and Price Level. 


Wholesale Price Index (Board 


Rediscount Rate Yield of Bonds of Trade) Cost of Living 
of the Riksbank (%) (1913 = 100) Index 
(%) (July 1914 = 100) 
Govt. Loans | Industrial Loans All Goods Raw Materials 
1933 | 1934 | 1935 || 1933 | 1934 | 1935 | 1933 | 1934 | 1935 || 1933 | 1934 | 1935 | 1933 1934 | 1935 || 1933 | 1934 | 1935 
lie to 
Jan... . . . «|| 3.50] 2.00] 2.00} 4.05) 3.65] 3.03| 4.88] 4.22 3.59), 106 | 112 | 115 | 107 | 108 | 112] 154 | 153 155 | 
Feb. . . . . «|| 3.50| 2.00/ 2.00]] 4.12| 3.74] 3.04| 4.96] 4.18 3-59! 106 | 112 | 115 | 107 | 110 | 112 || = : : 
March . . . .|| 3.50] 2.00/ 2.00]] 4.26 3-74| 3-09 | 4.95 | 4.04 3.57]| 105 | 112 | 115 | 107 | 109 | 111 
I (Average) || 3.50| 2.00| 2.00]| 4.14 3-71 | 3-05 | 4.93] 4.15 | 3.58] 106 | 112 II5 | 107 | 109 | 112 
PAD ELUMR me Sela.» 3-50} 2.00} 2.00]! 4.32] 3.72] 3.18| 4.93] 3.93] 3-58]] 105 | 113 | 115 | 106] a10 | 111 53 253 ek SS 
WE aed a 5-50 | 2.00} 2.00] 4.24] 3.60] 3.15] 4.92] 3.92] 3.60] 106 | 113 | 115 | 107 | 110 | air ||: . : 
June... . «| 2.50} 2.00] 2.00] 4.19] 3.63] 3.18] 4.84 3.85 | 3-65|| 106 | 114 | 116 | 107 | rar | 113 
Il (Average) || 3.17 | 2.00| 2.00] 4.25] 3.65| 3.17| 4.90| 3.90 3.61|| 106 | 113 115 | 107 | 110 | 112 
th once 2.50 | 2.00) 2.00) 4.13 | 3.64] 3.24) 4.83 | 3.94] 3.62] 108 | 114 | 116 | 108 | 111 | 113 153 | 155 | 156 
itor es meee. 2.50) 2.00) 2.00]) 4.01 | 3.61 | 3.22| 4.76] 3.83 | 3.62] 108 | 114 | 115 GF Iog | 110] - : . 
Dept cs ce. 2.50 | 2.00 | 2.00}} 3.92 | 3.49] 3.25 | 4.58| 3.67| 3.62]] 109 | 114 I 109 
Ii (Average) || 2.50 | 2.00 | 2.00]/ 4.02] 3.58| 3.24| 4.77| 3.81 | 3.62]| 108 Il4 106 | 110 
Cee! teu. . 2.50| 2.00 3-79 | 3-38 4.46] 3.54 109 | 114 106 | 111 154 | 155 | 157 
IN OVoe (cu GJ 2.50] 2.00 3.86] 3.37 4.46] 3.56 IIo | 115 107 | 112 . . 
Cree Uri te 2.00 | 2.00 3.74.| 3.26 4.37 | 3.66 IIO | 115 107 | 113 
IV (Average) || 2.33 | 2.00 3.80] 3.34 4.41} 3.59 110 | 115 107 | 112 
Calculated on market prices at Calculated on prices ruling at Refers to end 
elotca Monthly averages middle of ‘ebeitn middle of months of quarters 
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Trade and Industry. 


FP opr e.g Vat eed ke Export of Forest Products 
(million kr.) 
Excess of Imports!sawn and Planed 
Import Export ae ae Wood Goods ‘Diigks Dest Pastoeong 
Uh) . 1000 stds 1000 tons 1000 tons 
1933 | 1934 | 1935 | 1933 | 1934 | 1935 | 1933 | 1934 | 1935 || 1933 1934 | 1935 1933 1934 | 1935 1933 | 1934 | 1935 
Jan: . 81} 98) 109 | 68) 89] 83|/—13|— 9/—26l 35] 18] 31 | 133.6) 159.5 ga 36.2| 44.4] 44.4 
Wel eM & 21 75 | 92} 99] 59} 66} 80|—16|—24|—19] 12] 7] 81] 59.9] 77.3] 88.6] 38.9| 37.0] 48.4 
March . . go} 100} 111 | 61 | 83] 82|—29}—17/—29] 10] 11] 10] 31.0] 52.6] 46.0] 42.2 Sia) eo2re 
I (Average) | 82] 96 | 106| 63| 79| 82|—19|—17|—24] 19] 12] 16 72.4| 96.5| 92.2] 39.1| 44.2| 48.4 
priate: es go | 109 | 126 | 68] g2 | 100 | —22|—17|—26]| 18 | 22 | 15 | 102.4] 168'9| 170.3 42.1] 45.8) 54.1 
Marines h yh. Qo | 10g | 122 | 86 | 112 | 117 )— 4| + 3|— 5], 76] 81 | 68 | 167.9] 187.2] 188.4) 4o.2 4.) 5300 
nse Stieee a, | 80 | 103 | 109 | 94 | 125 | 109 | +14] +22 O} 121 | 146 | 101 | 175.7] 183.4} 172.2] 35.4| 46.3| 45.5 
II (Average) || 87 | 107 | 119 | 83 | 110 | 109 |— 4| + 3|—10|| 72 3 | 6% | 148.7) 179.8] 177.0] 39.2 | 46.2 50.9 
ilyewee cae ok: 80} 99] 115 | 99 | 109 | 112 | +19] +10| — 3] 118 | 107 | 865 | 201.6) 172.8 178.2| 46.7 | 42.9] 42.6 
IST Sl SN 92 | 113 | 120 | 103 | 116 | 118 | +11) + 3) — 2] 89] 110] 87 | 208.3] 159.2] 188.2] 47.4| 45.5| 59.2 
Septet) ass 6 98 | 110 117 | 126 Ol ecrad 98 | 95 214.5| 197.2 49.3| 47.3 
Ill (Average) | 90 | 107 106 | 117 +16| +10 102 | 104 208.1| 1760.4 47.8 | 45.2 
(Olen See en a 108 | 129 105 | 115 — 3/-—14 93 | 98 195.9| 177.5 Aha 45.1 
NOV." Wa hgt zc 109 | 128 114 | 120 + 5|/— 8 100 | 86 207.2| 202.3 40.8] 53.4 
DEG ioe sae x 98 | 110 108 | 139 +10| +29 SI || Fr 221.5| 264.0 45.9| 49.4 
IV (Average) || 105 | 122 109 | 125 + 4\/+ 2 o1 | 85 208.2) 214.6 | 40.0] 49.3 
Petersburg Estimated air-dr 
Boies standard = 4.67 m® weight - 


eee xci.g.;| |. OOOO 


Stockholm 1935. Kgl. Boktr. P. A. Norstedt & Séner 353224 


Index of Pro- Ww n-: 
|Export ofIron Ore Worbshen duction aePely erent milornetres on Uaceple rhea - 
1000 tons Products according to Feder. ee b loaded Trucks (%) 
million kr. of Swed. Industries| “"°®* PU™PETS on State Railways 
1933 | 1934 | 1935 | 1933 | 1934 | 1935 || 1933 | 1934 | 1935 || 1933 | 1934 | 1935 || 1933 1934 | 1935 || 1933 | 1934 | 1935 
Jan. 180 | 178 | 463 | 4.08] 4.90 523] SF 1034 16 - | 25.6} 29.6] 34.1] 28.8] 24.3] 22.5 
Reb, Og Go. y 198 | 196 | 442 | 4.77| 5.89] 6.081 89 | 104 | 117 | + || 20.4] 30.5] 35.3|| 27.6| 24.4] 20.2 
March || 211 | 395 | 539 || 4.81 | 6.12] 7.42]] 89 | 107 | 120 . . - || 32.6] 36.5| 41.0] 28.6] 23.6] 18.5 
I (Average) | 196 | 256 | 481 | 4.55| 5.64| 6.24|| 88 | 105 | 317 | 2.30) 3.24 3.51 || 28.2 | 32.2} 36.8|| 28.3 | 24.1] 20.4 
Aprilia ah) we al 220 | 491 | 574 || 5.23] 5.92| 7.55] 84 | 110 | 118 . : - | 30.1] 35.2] 37.51) 25.5] 19.5| 16.1 
Mays bate, 209 | $71 | 484 || 4.56] 6.12] 6.86]/ 87] 111 | 120 29-5 39.1] 40.9]| 21.9] 19.3] 12.1 
ROG fees, ee 242 | 606 | 459 || 4:91] 6°81] 6.75]) 85 | 112 . : > || 28.4) 30.1] 36.4] 21.0] 13.9] 10.9 
-_ IL (Average) || 224 | 556 | 506 | 4.90] 6°28] 7.05|| 85 | 111 2.69 | 3.55 | 3-71|| 20.3] 35.5 | 38.3|| 22.8] 16.2] 13.0 
ely eke eins 266 | 580 | 563 || 5.28] 6°39 6.49 || 87 | 108 . : 29.8 | 35.4] 39.7] 19.4] 12.8] 9.8 
Aug. 297 | 568 | 585 | 4.97| 7°67] 7.49|| gt | 112 32.3 | 38.3 19.6] 13.2 
Septsr aon are 273 | 567 | 506 || 6.07| 6.99 go | 112 : : 34.4.| 39.0 19.2 | 13.0 
Ill (Average) || 279 | 572 | 551 || 5.44| 7.02 89 | III 2.94.| 3.63 32.2 | 37.6 19.4| 13.0 
Ock Seren ees 220 | 521 5.20| 6.64 93 | Ill : : 32.9 | 38.3 20.1] 14.8 
NOV pce Catt 321 | 456 5-69 | 7.54 100 | 114 31.4.| 36.9 22.3 | 17.1 
Det! Brie cae 245 | 546 a Ar IOI | 114 . - 30.1 | 33.6 27.2 | 23.6 
IV (Average) || 262 | 508 5-38 | 7-33 98 | 113 3-08 | 3.59 31.5 | 36.3 23.2 | 18.5 
, Motors, electr. ma- || Seasonal change The figure 3 a1 : 
Shipments of the chinery, ball Million kilom.. ||% of total members 
noe Coiaiigedtiess Co, |} bearings, separators, remeved denotes: normal per month at end of month 
telephones, etc. Revised figures || supply of work 
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—eeeeeaaeaea=aeeseeeaaeSeeuee_eeeeeeeeeeeee 
Terms of Redemption as - 
Tilgungemodalitdien ae ; Prices (bid) | 
pl 1: Interest | Notierungen (Geld) 
p — Prawings Redeemable Dates | 2 nt eeu eee 
Auslosung | in Whole Zi 
Purchase > : ms~ 
P= Riickkauf Konvertibel | peymine Ir 3x § 
Rs Perpetual Loan 2 ‘gpa tek : 
Quoted on the Stock Exchange ~ Staatsrente Fle | lr | %la| *1% | A/a | An der Borse eingeftihrt 
— | 
peity of Stockholm 4'/2%1913. . .|1914—1952 D P 1923 |¥5/e—5/t2|103. | — |103%/a|102%/a\102 | Stadt Stockholm 4'/2% 1913 
a > 4*/2> 1931. . . | 1932—1971 D P 5/5 1941 |'5/s—"8/11/104 [105  |1063/4|106 | 105 > > 4*/2> 1931 
Rie Pp Copy, i > 19T8 "ss Wio1g—S1958 DEP 5/10 1938 |75/4—*5/10]1047/4| — | — {105 = ? ; Kony. 5 » 1918 
te 2 2 >... 5.21918... ..| 1919-1958 D.P *5/5 1939 |5/3—*5/9 |1047/2]| — | — |105 |1043/4)» > d.—-5--—-3.5 GES 
> > 5 » 1932 . .|1933—1962 D P "5/3 1942 |%5/3—*5/y |107%/2| — | — |100 |106 > , 5 » 1932 
City of Gothenburg 4 » 1906. . . | 1907—1946 D P 1916 |*8/,—15/z0| 1oI — | — [101/101 Stadt Gotenburg 4 » 1906 
> > 4  » 1922 conv, | 1923—1956 D P 3%/y2 1943 |3°/6—3*/32}1037/2} —- | — |104 | — > > 4 » 1922 konv. 
City of Malm6é 4 »1905. . .|1906—1945 D 1915 | %/4— */10/1003/4) — | — |101 | — | Stadt Malmé 4 » 1905 
BERGSLAGERNAS JARNVAGS | BERGSLAGERNAS JARNVAGS 
A.-B. (Railway) 4 » 1898 conv. | 1912—1961 D *5/,—= "8/7 1105 “} e— 1105, tIC5™= OS A.-B. (Zisenbahn) 4 » 1898 konv. 
TRAFIK A.-B. GRANGES- at 110 % su rro % | TRAFIK A.-B. GRANGES- . 
BERG—OXELOSUND BERG—OXELOSUND 
(Iron Ore) 4*/2 » 1930. . . | 1935—1960 D S/rz 1940 |*8/s—™5/22| 10 — 10 ie, 1033/4 (Ziseners) 4*/2 » 1930 
> > 5*/2 » 1932. . . | 1937-1952 D ls 1942 | t/S— */ax 1064/2 108"/2 roGtyalt 105 > > 5'/2 > 1932 
LUOSSAVAARA—KIIRUNA- LuossAVAARA—KIIRUNA- 
VAARA A.-B. (Iron VAARA A.-B. (Zisen- 
Oreji.. . Gees ats 45/5 > 19304 VeghIO3L—41955_D 5/4 1940 |35/4—*5/r0/103 [104 | — |104 |103%/2| rz) 47/2 » 19307 
> > > 5 »1928* . . | 1938—1953 D "/r2 1938 | ‘/e— */t2/105 |105 |105*/4)104*/a]104 | > > > 5 » 1928 
HOLMENS BruKs & FAsR. HOLMENS BrukKs & FABR. 
A.-B. (Paper, Pulp and A.-B. (Papier, Hols- 
Cottongoods) 5 » 1926. . .|1932—1951 D "10 1936 | */y— /t0/T0T | — | — |101"/2| — | masseu. Baumwollwaren)5 » 1926 
| TELEFON A.-B. L. M. ~ TELEFON A.-B. L. M. 
| Ericsson (Tele- Ericsson (Fern- 
phones). .....6 »1927. . .|1928—1947 D S/r0 1937 |'3/4—"5/20}104 104 |1093/4/104 |103'/2| sprecher) . ....6 »1927 
UppEHOLMs A.-B.(Wood | UppDEHOLMS A.-B. (Ztsen- 
and Iron products) 4'/2 » 1930. . .|1940—1970 D laa 1940 | */6—*822 |106%/2|105*/2|107. |106 | — u. Holzwaren) 47/2 » 1930 
| > > 5 » 1921 conv. | 1931—1953 D 75/3 1939 |*5/s—*5/9 |105 |105 |10$*/2|105 |104 > > 5 » 1921 konv. 
7 | 
Not quoted on the Stock Approximate Prices (bid) An der Bérse nicht eingefiihrt — 
Exchange Approx. Kurse (Geld) 
ALLMANNA SVENSKA ELEKTRI- ALLMANNA SVENSKA ELEKTRI- 
ska A.-B. (ASEA) (Elec: | sKA A.-B, (ASEA) (Ziehiri- | 
trical Machinery). . . . . 5 % 1929) 1930—1954 D */3 1939 | t/s— "Jo [105 [105 TOS) |105 105 sche Maschinen) ....4.45 % 1929 
Kramrors A.-B. (Pulp and | KRAMFORS A.-B. (Holzmasse 
‘Tamberkics 9. c¥eekiwets (5, 9.1920) 1699-—1962-) 5/6 1938 |"5/6—*5/x2|104 |104 |104 |104'/a|104"/a| und Holz). .......5 » 1928) 
MarMa-LAnGRORS A.-B. (Pulp | MArMA-LANGRORS A.-B. (Holz- 
and Timber). . ... +... .4 »41935}1940—1955 D */xo 1945 | */4—*/t0 |102 | 102*/2|102"/a\102 {102 masse und Holz) . . . . .4 2» 1935 
REDERI A.-B. SVENSKA LLOYD | REDERI A.-B. SVENSKA LLOYD : 
(Shipping). . . . 6%/2 % 1920 conv. | 1928—1942 D *5/3—15/9 |104*/2|104"/2\104"/2|1C4 |104 (Reederei) . . . . . 6/2 % 1920 honv. 
'SvENSKA ‘TANDSTICKS A.-B. SVENSKA TANDSTICKS A.-B. 
iMatches)eso +. cos) ss « § ~ 2 193%1930->1956,D /1 1941 | 2/:—"/,| 96 | 95 | 94 | 93'/2| 93 (Ziindhilser). . . 1... «5 =% 1931 
| TELEFON A.-B. L. M. Erics- / TELEFON A.-B. L. M. ERics- 
SON (Telephones), Register- SON (Fernsprecher), Schuld- 
ed certificates .... . . §*/2» 1931| 1941—1951 D 5/6 19363 |35/6—*5/z2'104"/4] — [100 | 987/2| — verschreibungen . . . . «5*/a?] 
SKANDINAVISKA KREDIT A.-B., SKANDINAVISKA KREDIT A.-B., 
Registered certificates . . 5*/2» 1925| Maturity *8/6 19357 |15/6-—"5/22|104 | 105*/4| 105 203% 2/1033/4|  Schuldverschreibungen. . . §*/2» 1925 


Riicksahlung *5/6 1940 | 


* Guaranteed by the Trafik A.-B. Gringesberg—Oxelosund, — Mit Birgschaft der Traftk A.-B. Grangesberg—Oxelosund, — * Redeemable in whole or in 
part on or after June 15th, 1935, at 103 % — Die Bank behalt sich das Recht vor, die Schuldverschreibungen vom 15. Funi 1935 an, ganz oder teilweise, sum : 
Kurse von 1037 % einzulésen. — 3 The company has the right to redeem the loan in 1936 at 105 %, in 1937 at 104 %, in 1938 at 103 %, in 1939 at 102 %, in 1940 : 
at 101 %, in 1941 and thereafter at 100 % — Die Geselischaft ist berechtigt, die Anleine im Fahre 19376 %u 105 %, 1977 2 104 %, IQZS8 su IOZ %, 190379 tu TOZ %, 
1940 2u ror % und in folgenden Fahren 2u 100 % einzulisen, 

* Amortization-dates underlined. — Tilgungstermine unterstrichen. 


Quotations of Foreign Bonds. — Kursnotierungen fiir auslindische Obligationen. 


In percentage; ex interest. — Ju %, exclusive Zinsen. 
SS EEE 
| Terms of Redemption Prices (bid) 
ilgungsmodalitéten Interest Notierungen (Geld) 
D= Drawings Redeemable): Dates: |) 2a. = i eee P 
~ Auslosung in Whole Zins ) | 
tnS- 
| Pn packer ~.. | Revere Se 2 
en Perpetual Loan ‘28 /, | soy, | 30% | 3, y . ; 
= | | ie ae {To ro a 
“Quoted on the Stock Exchange erat Sates : | | An der Borse eingefihrt be 
| Belgtam, Kingdom of . . .7 % 1926 | 1928—1956 0 gilt | "/11 1936" | */s— */t1)107 [107 | 106"/2 a's Beigischer Staat . . . . . 6% = % 1926 
lee, » » . . « 4'/a» 1930") 1936—1985 D | “fen 2930 | le SER ee i ae . > 2 so es 1 Qe? 2990" 
| Danish Government .. . + § » 19284] 1933—1958 D P *S/y 1938 |'8/a—tS/9 107 |THO |IEL |LTN"/4/EUI"/o) Damischer Staat. ... . 15 > 1928* 
Danish Mortgage Bank. . . 4/0» 19315|1936—1971 D P S/y 1941 |'3/3—*5/9 |102"/e| 102 102"/s 98 100 | Din. Hypothekenbank . . . 4%e> 1931 
‘ : >» . . «§ » 19274) 1933—1967 D P "S/s 1937 |*S/s—SS/t8) <= |109 | 107%/s] —= | 105 : , «+ .5 > 19274 
Copenhagen, City of. . . » 4"/+» 1930 1931—1970 D P ‘/aa 1941 | *Jo— “it8/100*/4}100'/s}100 | — | G8 | Stadt Kepenhagen . . . . . a'u> 1930 
Finnish Government. . . 4'/2 » 1934| 19351944 D P = */q—Ute |1OL"/s) 1O1%/4| 102"/e| 1019/4 102 | Hind, Staats... . . . . 4Ve> 1934 
' 1 t/ee 1 : 
Finnish Mortgage Association 6"/s : 1929° 19301959 D /6 1939 /6—— t/t 1o§ 2 106 [5: e 1053/4 105*/e Fini. Hypothekenvereinigung 6'/e> 1 
ici N 
ota sy Cars a tig s » 19293] 1932—1969 D P yo 1939 | “/e— 8 |105 | 105 108 104 103'/e Norw. Xommunalbank Ser I s'/e> 
f Norwa 
oy PRD Ban pie etl, » 1929) 1932—1969 D P */10 1939 | "Ja N¥S/10F [105 | 1OF | 104105 */e, > > I se>1 
Municipal Bank of Norway 5 » 19305) 1935—1970 DP /e 1940 | /6— "/t9)/ 103 13" 103'/2| 1039/4 103"/e, Norw. Aommunalbank. . . > 
> ae. ; 4 » 1934° 19351954 D P "/ya 1939 | "/o—"/t# 100 bee TOO" 4) 100"/4 QO"/u > ; = ae 
German Govt. (Young-Loan) 5'/s » 1930 | 19311965 D P */6 1935 | */6— "/x0969"*| — | 357% 347" — Deutscher Staat( Young-Anleihe)5*/s> 1930 
[el x 
ros Prosent, — * The bonds are issued also for Dutch guilders and Swiss francs. — Die lauten auch auf E = 


* At 105 per cent. — Zu 3 Guaranteed by the Government, — Afit Biirgschaft des Staates, — * Issued also for £, H.FL. and D. Kr. — Lauten . 


py pe ra tg eer if PO also for £. — Lauten auch auf &. — © Issued also for $. — Lanten auch auf $. — ? With affida 


, AP. 
ry i Sa citalik Since 1st of June, 1935, not officially quoted, — Ausserbirsliche Notierung, Seit dem 1. Funi 1935 nicht 


* Amortization-dates underlined. — Tilgungstermine unterstrichen, . : 


‘uaasasay pun poyidvypunsy — *S9AsOSoA puv [ezdS dn-pred + 


“INT “MOU JO OA(OA “Gq--V 94) UL aivys F snifq , —- ‘Semyfatug — ‘ayer Suryes , 
XQ « — ‘PMIS wapsom pyyvs2g syvls,{py2sey apucsyeSsoa sop anf ap ‘uapuapiaig fnv yrs pyamag — 


"dV LINVYVS) SONINHOALN] SNIOHMOOLS 
‘d-V NNVYG VQIMMSNY SNIOHMDOLS 


‘q-¥ Liaawy VASIAVNIGNVXS 
NUNNVESTAGNVH] VUSNAAS « 
UNVG SOYOMALOH ‘“gq-V 


‘Manyy-yung 


(s24apaay) VHAS ‘G-"V IWaday SNIOHADOLS 


(wypguasi7) “g-y SOVYANUY[ SVNATOVISOVAg 
(3249p22Y) NAINIT VXIMANY VUSNAAS ‘G-"V 


| ‘UIHYP -lasapaay pun -uywquas1y 


(37077 pun asspusjozy7) *G--W SAUYVAVISAIAA 
(37077 pun assvmsozy ‘uasiz) “G-V¥ SWIOHAaGY) 


(249295277 ) 

GNASOTAXO—OUAMSHONYAH ‘“G-"Y WlavaL 
ge \e yt ot 8 8 * (aay resgsisas]) 

FP ‘49S{ NOSSOINY ‘WT ‘Gq-V Nosalal 


(40y9MZ) *G-"Y SHIAIVAWANDOS VUSNAAS 
UIyYp-SHNZLOYA (‘218 14917 

-POPF) (YOY) YOLVIANNIOVSVY ‘G-"VY VASNAAS 
(sfof7 pun assvuzpozy ‘4aidvg 

‘uastZ) “G-W SOVISDATG SOAAAVddOy VUAOLS 

(1uamaZ) “G-"W LNAWAD VASNYUS 

(uasiq) *G-"W SHATANUAL SNAMIAGNVS 


ss ss 8 8 8 (gsuampsryasgsUsd]) 
Nossolaq “G-"Y NOdaTaAL VASNVUIXa] 
(t#m7j0U17) VOVHSXOY “G-"Y WOATIONTY] 
(70H 
"nm assouzjoz7 ‘421dnq) ‘q-Y SWaAIADYS SYNSAOy 
(yox7T pun assvu 
(3107) ‘G-"YV SMMAADYS ,SUOAOHY WY SOWAdUVaAdOY 
| (uasv@UoT pun 725017 
44safsaney ‘uajyoy) 'G-Y SWIOHSATTIG-SYNVDOH 
@ © \' (ussvmyomunog ‘n assomyozy ‘said 
4 ee -vJ) ‘q-V sulaavy 3 -sNnUg SNAWTOT] 
‘g-"V ANVdNOD AOLOW ayo gy 


Tf .€ 
| eel 


(3077 pum assvuzjozy ‘uaigvy) ‘q-y sanuaTug 05°16 


(30H pun assvuzoz]) ‘q--Y¥ VAN VIV ¥ wlAoVg 
(uaulyrsopy 742514122177 ) 
(VASV) ‘d-"V VUSINLMATA VASNAAS VNNYWTIY 
g « "8 * (uata4ayInNAT 
of6i « 2425814 Gv450Y17 ) 
VP “aiYyp-mmyg (| AAIWAMOAUL VSIA 
ujnyp-SENtz404) -VADOLIY SADIYAAS 
(uasvayj0j7jy) NAMAAATIVLAY VXSNAAS 
q < i ‘+ + (4ed0y25ny) (AMS) 
VP ‘479 { NAMIAAVANAOVTINY VUSNAAS 
(1249NDLT) AMIAADOAAG SWIOHMOOLS 
g « (ussoposv0g 
VF ee ae -7S) AOLVAVdAS 
uINYp MUDIS\* * * * (snpvYyussvy{) 
UI Y f-SINZAO A \ LaINVdNOY VASIGUYON 
(1foyrspjasaSSuipjozy) AOLSAANY 
Ses 
7 ‘49 \ (4a5nvsgnvjs) XNIOALNATY 


((pisaoussat4y) SXIOAOY 
‘UaHYP asdaaip pun -atAjsnpuy 


pynfasuia assog sap up 


"— 0F ‘4y ‘mou uoa omoy ‘g-V dap ut anyV */, YINININZ = "— 10 
— ‘Sunjyvsssnyisso4 — “pueplalp WaxUl ¢ — “Apuepjary InegV — ‘“puaplalp 
‘rvak jelouvuy BSurpaooid ay} 103 pred spuapialp 0} 19j9y , 
o£g | 09g | Say} $z6,; 006 | oF ot job oot SE yl’ * “AV ILNVaVy) SONINAOALNT SHIOHMIOLS | 
SZZE loSLE | cog? loo6E ,/oog£ om eee coor} coly|' °° °° ‘AW ANVG VATINSNA SWTOHHOOIS 
61 | S61 | 961 | 60z | 261 — |zu zliei' °° °° * 7 8 GW LIGaAY VASIAVNIGNVAS | 
8 9 8 8 ; . 
Ser 2h 3) 002. GST frst Pre 9 g |ocor Lfi,|° * * * " " NEUNVESTAONVE, VASNASS Sf 
OER OLE OLE | Sth) Sip fmm | a Sek SEERA LS 2 ve soUodaLoD “dV 
| ‘soieysS yueg 
OS*bE joS-zf) fe | 1€ |oS-0f| oS: | — — lof |ro:l1 |* (Satddiys) vaas “d-"V laaday SWIOHAOOLS © 
ovr | S€1 | obt | ob | HHI | = —}looz |S1$z |* * (hemprey) ‘q-"y soyaANuy{ SVNUaOVISOUA | 
oS fh) i loS:ob| SE | re a = € |oo! bz * + (duiddiys) NaINIT VHIWaNY VASNEAS “AV 
‘sareys burddiyg pue Aemyiey 
rh | SEt | o$t,| ghr | ght | 12 |g | % Joor | Shr |* * * * GeqmL pus ding) ‘g-v SAUVAVLISAIM | 
76 | 16 | $6 |oS'g6/0S-96| + | € z joor | o$ |* + (woxy pue soquiy ‘ding) ‘g-"V SWIOHaaay | 
69 ye) $99 \05°L9 Lg i= rs jaa ool 611 ar ee ary Pree Tee Ue ee ey ee as (219 | 
| UOI]) GNASOTAXQ—OAAISTONVAD) “GQ-"V spat 
oS: I I 61 OZ Ke} Rrey 4 _ ~—s ean o$ oS: . q «< \" . . . . . . . . . . . (sauoy, | 
e - 61 | oz jos‘oz| — — — 10§ Sf-oP " YW satlasf -2]2,.L) NOssolaNg ‘WT ‘“d-"V NosaTaL | 
Z 69 | gg jos12| zZ | oS'€ joS'€ | og 1g |* * * * (eBng) ‘g-V SuIiaVataAOOS VASNAAS | 
zg joS19g| tg |0S°69) 12 ¢ Zz z |OOI |9°gz RS eg * + + sqavys ‘Jorg (‘039 Suryysry 
wooed) (YY) YOLVINWNADOVSV) "GQ-"¥ VUSNAAS | 
Zgi | bgx | o61 | Zg1 | 6gr | .Z 9 Sitoots » Oo pb eS preg Pip (Gory pas soquityeidng | 
‘advg) “q-"V SOVISONAG SOXAGAVddOY VAOLS | 
OOIZ |OOIZ | COTZ |S1IZ | COIZ| OCOr | COI OZI} 000 I |V'O1 sos os toss Quautad) ‘q-"V LNEWAD VASNYUS 
gor | Sor | oft | S21 | ot | $+ | £+ | €+]001 gI "+ + (WOl]) "q-“V SwaaANUafl SNANIACNYS | 
| | | i§ Cool Es | | 
0g o$'g/ | BE ae PQ le ZO | a = — |ogr |zg1|.q « : * + (ad1arag auoydslay) NOs | 
to {og Fiat | Ze xirSG — bE | Se 8 | OO eh VY seas -somqy -q-"V NOdaIa], VASNVMIXa]A | 
og: |.08 2) SO 4 86 PY Sox r1-Z jogyy | — a v ‘+ + + (uMafoury) VOVHSYOT “{-"W WAATONTT | 
g$S | c09,| 065 | Sggy| SgS | Sz | Sz | oz |o0$ tn, a oe ee) Me Tc 
| | pue ding ‘tadeg) ‘gq-"Y SHYAADYS (SYNSUOY | 
+g €g 88 26 06 iS tl = OOI OZ aa ae ae «> ee aeemnw a 0) ee een’ (19q MIT], pue 
| ding) ‘q~"V SUYAADYS SYOSO}{ ‘O SOUAAVddOy 
vor | 101 | ZO, gor | vor | § josh jos*€ | cor Of beta on) tt RS ee = (GevoryAgympus 
| youqaiy ‘[eoDd) ‘Y-V SWIOHSATIG-SYNVOOH | 
L'e }1g.) te | 48 | Sergi 4s S § joor joS€1 |° q « Y°* (Spoor) u0}0Dg pue sadeg ‘ding) | 
| 18 oS'1g| £g | Zg | Sg S S § joo! IZ V sellagf ‘g--y sulaavy 3» -suaUg SNEWTIOF 
Pier) 2x | ozr | Sct | Orns) YZ — | — |oor S "tot ts +s gow ANVdWOD YOLOW dxOd | 
| 88 jo5g6| vor | Zor | g | § € |oor | 7gz ‘ (gaquiy, pue ding ‘sadvg) ‘q--y sanuaTtig | 
baz 4 Lo%,| olg Lozz | Siz | tz | ol Q jogr jfrgz | (tequiy, pue ding) ‘q-"y VAN WIV % MIADUAg | 
bopcter Cer eer yctr ver | 12 | 9 ZL |oor Sa Ws #7 * oe ° (hourE peeing) 
| : r (VASV) ‘G-"V VUSINLNATY VYSNAAS VNNYNTTY | 
mic, |.60 | 99.) 22 9 |i |— | — |oon i+ rae A: a? | eee 
| 46 \056| 26.) gor | or | |v + col tie a" YoCes , (stoyutg yeoryd | 
| | 9 a A -viZOUI]) WAWAMOARL 
05°46| S6 | — | 601 | Sor} 9g | ¥ % Wook’ for Wi 4 Bea wt meee: | 
If1 ef1 hh be eo (Aa | L oe Hs OOl rat EY SIO! Neh 5 VASIAVAOOLI'T AS | 
LL joS-$Z oS7zZ) SL | LL | ovb ove | — jog |rzt  |(syonporg yey) NINAHATIVIAW VYSNHAG «| 
| 661 | 461 | O61 | vIz | goz | gs |g £ |oo1 Aan ae: N * + (sSuuvagq [req) (ANS) | 
£61 | 6gi | t61 | goz | toz | gs | g £ |oor gl V Ssollogf NANINAVAYTOVITIANY VUSNUAS «| 
S6z | g6z | 6gz | L6z | L6z | 41 S1 |oor |9'6z | (AlaMIIG) AAWAOOAUG SWIOHMOOLG «| 
Pe ige0a) th a LE Ouoe) HE lita) ee oor SIGE en gig ee aes | 
Z fosGhiZ VAD ig |i VME YS oor Yo ck US Ve pig GOR TE) over | 
oS°SE joS'EF oS*1€ joo€ Gz" | OS*r f — foSr—| 0S 6r* 4 As * S-f107> (8201S yueusedoq} | 
£s i ak £5. gOS 455 £ ¢ f jos Oe he go ao LAINVINOY VUSIGYON « | 
c1S | zoS | o1S | gfS | 6zS | oz | oz | 2 |o0$ oa * + (Auvdwiog Suipjoy) HOLSHANT «| 
POR} cOt Vogl | 221 | £51 a g 8 |OOl vS qo « 
€ a 
Sor | Sor | got | zd1 | ob: : + 1/8 @ \co Wo . |v stisgf COTO TEA) MOK 
: € 
Ger £57551 4 ror} ESt-| 6 | 2 y jocr |*g'6r |" + ** -* =» (speoyepp 28K) SudHDe ‘g-y) 
| ‘SOIEYS SNOIULT[IOSI, pue [eIysnpuy | 
I5O U\Onr Sf Iouoly ee >: Gi >: Gita 
otf, | log | %/oe | “Mee | ee | S€6x | oE6r| £661 | WSULYOXY YOOIS 9} uo pojongy | 
4 ae ne 4am \pog1doy | | 
Syt 6 1 ; ruuaN \-¥aHY | 
‘7, —7. wt a 2 apurpiard onTeA reydes, 
pe. eae SpUdPIAIG] ‘MON | areys | 
I | 


‘UOYYAV AYISTPIRYIS ANf UIFUNAIYOUSANY — *S9IVYS YSIPIOAG Jo suoynvjony 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


STOCKHOLM, 16 


MEMBER OF THE. | MITGLIEDS Mies 


STOCKHOLM 
Be A Sa Gass 
PA TT IN Gets 


OPH le ticwel ea yinall eerste 2 
Pierlisches | Or. mhe 
execution of stock 
exchange transactions, 
and undertakes the 
safe custody and 
handling of secu- 
rities on behalf of 


customers 


Telephone number: Stockholm o1o1 


Telegraphic address: Kreditbolaget 


STOCKHOLMER 
EFFEKTEN- 
BORSE 


re 


Ausftthrung von 
Borsengeschaften 
jeder..Act." upe. 
wahrung und Ver- 
waltung von Wert- 
papieren ftir Rech- 
der Kunden 


nung 


Fernsprecher: Stockholm oro1 


Telegrammadresse: Kreditbolaget 


Stockholm 1935. Kgl. Boktr. P. A. Norstedt & Séner 


SKANDINAVISKA 
MRE DITAKTIEBOLACGET 


STATEMENT OF CONDITION AUGUST, Zist, 1935 


Br. 908.590.3732: 


Kr. 240.593-484: 52 
22.836.309:55 » 263.429.794: 
Loans (secured) » 381.995-350: 31 
Current Accounts (secured) 70.214.612: 36 
Swedish Banks . Z.621-295 35 
Foreign Banks 12.734.488: 32 
Sundry Accounts 32.776.35,4: 62 
»  69.039.660: 29 
» 196.158.884: 31 
» 1.713.161: 50 
Kr. 1.144.109.974: 09 
Biavilitied 
Bills at sight in circulation (»postremiss» bills) Kr. 10.556.475: 30 
Deposits: 
at sight Kr. 156.608.795: 46 

at notice » _547.086.602:14 » 703.695.397: 60 
Swedish Banks 50.009.857: 49 
Foreign Banks x 19.717.683;: 89 
Sundry Accounts 78.130.559: 81 
5'/2 % Registered Certificates of the Bank (»Férlagsbevis») . . 150.000.000: — 

Share Capital Kr. 87.188.000: — 


Reserve Fund » 44.8 12.000: — » 1 %2.000.000: ae 
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